%

orate raged by war _suc- Intl Marine pf T8% ans %
ceSmes, have to' a measure replaced |yge) r'rruc;. ®% &% %
individual effort at personal deduc-{1,¢] Njckel........ 18% s 1%

- thinking is becoming more at = hﬂm.&r"." oy % 9%
premium. We are se accustomed to i b g a% . e ]

. getting many of our thoughts|lron BELE. . < =i o
through' the mail and denmoting.their {Is1and Oil/........ % - %

. acquisition by the presence of 2 cel- | Kansas City Bou.. 21l A% n%|
luleid button on the “lapel of our |Kelly-Spting Tire. 8% e 9% |
coats, that the gray matter devoted | Kennecott Copper. 20% e M
to ' consideration of our mere im-|Keystone Tire.... 1T u 17%

. mational problems functions Y ackawannaStl... #8% ® ©

after the manner:of disused pPa- ifake Efle K W.... .4 BT T

i o B SR Like Erie & W pf. 4% %% ®

Straight Thisking Necegaary. . Lehigh-'?al&.;-..,. % o eu

“Liet -us think straight. The coun- | Loews tem vees 2% % %

try needs it. I know it’s' hard to do |Loft (Inc)i....... WH Wh 1%
the- o : ; -

- tion and - -ve'mr:ét:;
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Héad of the A. B. A. Com-
ments on Important Prob-
lems of Day.

. 8. Hawes, president of the Amer-

§can Bankers' Association, spsaking
befors the Colorado Bankers' Asso-
ciation, had this to say:

“Labor mneeds a more thorough
knowledge of the requirements and
the necessities of business. and, om
the other hand, the business man
might advantageously add to his in-
formation about working conditions,
Upon such a basis of fairness and
mot ‘a take-all-in-sight policy’ will
understandings and adjustments of
Jasting merit to both sides be made.

“Strikes or lockouts only add to an

serious situation, which is al-
ready requiring the attention of the bus-
iness worid to weather.

Times Nelther Good Nor Bad.

Mr. Hawes seems to have hit on a
%appy definition of the. times as they
are today, “neither good nor bad.

“Our situation today is neither
pleasing nor critical,” says Mr.
Hawes. “There is undoubtedly a low-
er price tendency that has not as yel
reached its level. None can deny that
we are getting back to a buyers’ mar-
ket after a spell of the most riotous
spending ever Known in our history.
Industrial activity seems likely to
lessen under such conditions, although
the demand for goods seems as yet to
exceed supply. Exports have decreas-
ed, leaving more goods on this mar-
ket, labor is more plentiful and there
js more efficiency in production, all
of which has had its share in the
downward trend of prices.

“America owes its present not un-
favorable condition under such stress
1o the functioning of the federal re-
serve system and t.l;e co-operation ex-

by the bankers. "
u‘%‘; dimand of expanded husiness
since the armistice placed a strain on
American banking resources such as
they have never experienced before.
Credit expanded more rapidly than
the gold reserve. The purchasing
power in form of credit outstripped
the production capacity of the country,
prices went skyward and the banking
credit of the country was inflated be-
rOmn safe point.
:o"n:nlordariy’deﬂatlcn such as would
protect necessary production and dis-
tribution was imperative. This has
been and is being accomplished
hrough the reserve system, and the
x of the situation, I believe. is
Credit conditions cannot im-
prove rapidly because of various diffi-
culties of liqn{utkm, but there seems
to be genera gedr:ltoreu::onndenoe as
e future status.
t.o_gx : s of the federal reserve-do
not- indicate any special reduction in
infiation, but the benefita lie largely
in the fact that more rapid inflation
was checked. The country is now in
better position to reduce overextend-
ed ecredits and speculation. Last
March it was predicted that the ex-
cess reserve of $216,000,000 would be
rapidly depleted. The process of
credit. reduction, howewer, arrested
this depletion as shown in the present
remerves of about $245,120,000.
1821 Credits May Impreve.
‘We are going to have to nurse our
eredits for months to come; there is
no prospect of lower rates and very
little easement of credit in any re-
spect. although the first of 1921 may
sée the turn to a better credit comdi-
tion, if we. are not already -directed

that way. ; ;
“sStraight thinking, to avoid undue
and detrimental alarm ‘from the nat-
coyrses of expected readjust-
ment; careful

wholesaler, retailer and customer, to

time- for concocted discontent and
permit of more dependable production,

are among the outstanding needs. v
“We pride ourselves on our intelli- g:::::u&?(:u..--‘rﬁ 1
gence and our ingenuity, and yet we gotor, e
have been the mest ravenous patrons gmt;:;i..-- 2%
v ° - w.
Mu. five !w'“. P iy cam- | lllincis Central... 89%
snd - movements— | Inspl L ity

gns, drives
canned thinking supplied in measured
doses by trained write

rs or skilled

3 brief. -

“As we think more carefully, as
we spand less for enrren} consump-
nvestment,

the witustion ected. Sav-
i . must supply new capital. In
}’ 4 we had 3100 1

1 annually. Today
the ranks of that 200,000 investment
a bave been depleted by excess

ro taxes and sur-tax on incomes,
‘hile the security needs have jumped
§rom two billion to ten billion. We
used to look to Europe to buy Ameri-
can  securities, but they need help
row, so that source .of capital is
gone. The wealth of the world so
far as the trade balance is concerned
lies in the western hemisphere. Such
a condivion of finances should in-
crease, and profitably so, the relation
of the two Americans, Pan-American
exchange of trade with us should
reflect this condition of wealth. :
A8 to this traffic in an interna-
toinal way, America is going to have
to Jook much leth-

. .There is too
argy in u'l‘ s -
average American busi-

negs: attitudes to - f trade
and yet foreign trade stand 4
portals’ S at the

5"of ‘our future industrial pros-
FOREIGN BONDS.
Qmisticns furninhed by W. B. Hibbs & Oa.
Prices at noon:
French 48........ 51 .
;:M“'"""&,'.-r , Prank furt 5¢ :ﬁuq.
MR T Himi Y
i'lrlu;'h.....ali E‘_-hﬂ“ % 8
] 1
Le 1815
.17

gov. 3s.. 111,
German gov. 3158 “"?
German gov, 4s.. 12

..., 1Y

CHICAGO CATTLE MARKET.

CHICAGO. September 18 (U. 8 bu-
m e ;f-mrkeu) - pta,
= ead; comparsd week ago,
good to beat beef steers, 25 to 40
higher; others stéady to 25 higher:
in-between kinds, dull,’'’i %
good and choice veal calves, 25 to 50
higher; others and bulls - steady;
stockers and fesders steady. to. 25

h!ﬁ?’u.

Receipts, 2,000 head; market
mostly 10 to 16 higher than yestee:
day’s average. closing weak on heavy
mited snd packing grades; top early,
16.00;- practical top, 17.90; bulk-light
and  butchers, 17.10a17.80; light
weight, 17.25a17.90; bulk packin
sows, 16.00316.35; pigs mostly 2
lower; bulk desirgble kinds, 16.00a16.75.

: : ecel 3,000 bhead:; com-
parsd with wee , ‘Western lambs
and commaen to jum natives most-

ly steady; good aznd chel ati
lambe 38 to 75 mﬂ;gr;’ fat yearlings
ers § to strong; fat anl.'b!ﬂd:
ing ewes 25 @9 §0:lower. 2 :
v

Gaston Wil& W...
Gen Electric...... 1487
Gen Motors....... 28

Gen Mot 7% deb. ..
Gray & Davis.....
buying. on the part of {Great Northern pf. 794
e 3 Great NorOre.....
reduce the uncertaintfes of the pres- {Greene-Cananed.. 2%
ent markef, and unadulterated hard [Guantanamo Sug.. 19

work, which will allow the minimum {Gyif StatesStl.... B3

Chiecago Grt W pf.. 2%
ChiMil &EBtP..... t9%
ChiMil&StPpf.. 58

Chi RI & Pac..... 88

CRI&PE%DL.... 68Y%
Chile Copper...... 15%
Chine Copper..... 208

Cluett Peabody... 70
Coca-Cola....... . 86
Col & Southern.... 29
Columbia Gas..... B8
Col Graph..... e 28%

ot et A FE

Consol Cigar...... 7%

EE LA L S LR

yp=Esggreyressiasgngapnsngeny usshen cyuangurayganany sy

Congol Textile.... 29% 3%
Continental Can.. T9% %
Cont’'l Candy...... 1% 1% 11%
Cont'l Int Cal M... 10 10

Corn Products.... 9% B

Cosden & Co...... W% 0%
Crucible Steel..... 127% 127%

Cuban-Am Sugar.. ¢
Cuba Cane Sugar.. &80
Cuba Cane Supf... 78
Davison Chem Co.. 3%
Den & RioGr..... 3%
Den & Riopf...... %
Detroit United Ry. %8
DuSS&At....... &
Elk Horn Coal.... 24
Emereson-Brant... 1§
Endicott-Johnson. 71
Erie Railroad

ErieRR 2d pf. :

Famous Pl Leky... 78
Famous Players pf 3%
FedM&Smpf.... 3%
Fisk Rubber...... 7%
Freeport, Tex..... n'l“

§5Esgyragsvaanlprarggpugeryos.oaze

807%
18%

n%
Harbishaw El Ca.. %

Haskell & Barker. 7%

Interboro Met pf.. 13%
Int] Mer Marine... 3%

-
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NEW YORK STOCK EXCHANGE.

Ovpen. Righ Tow. Close.

Adams Express... 3% NN - W%
Ajax Rubber...... 48 o &8 o
Allled Chem & Dye. 81% €3% 61, &%
AmAgrChempf.. 86% 8% % B0%
Am Beet Sugar.... 83% % &BW &%
American Can.... M% MN4% % 3%
AmCar&Fdy.... 135% 1% 15 11§
Am Cotton Oil..... 25% =% WY 2%
Am Druggists.... 10 10 0 10
Am press..... . 140 140 138 138
AmHide & Leapf. 8% 7% 71% 7%
Am International. 78 B T T
Am Linseed....,.. 0% 7% 7% 7%
Am Locomotive... 9% 9% %% W
Am Locopf...... . 102 w2 102 2
Am Safety Razor.. 16% 16'% 15% 18%
Am Ship & Com... 19% 2% 1% 204%
Am Smelting..... 61a 6§'a 6% &4
Am Smelting pf... 93 53 93 9
AmSmSecA..... . 2% 2% TN T2
Am Steel Fdy..... 37% 3% % 3%
Amer Sugar...... 112% 117% 112% 112%
Am Sumatra...... 90% 90% 90% 90%
Am Tel & Teleg... 100% 100%. 100% 100%
Am Tobaco (B)... 113 123 I 123
Am Tohacco pf{n) 90% 905 90% 90%
Amer Woolen..... B3% 63% 63 8
Am Writg Papf... 68 58% &84 B8Y%
Am Zinc& Lead... 12% 12 I2% 12=
Anscofida Copper. B6% 8% B 85
Ann Arbor........ 16 18 16 i
Ann Arborpf..... %Y 2k Y BH
Asso Dry Goods... 20% - 20% 2% 29%
AtchTo&SFe.... fi% 88 B 8%
AtchT &S Fepf.. T4 TBW 74 T84
Atlanta Bir & At.. .9 9 9 L]
AtlanticGulf..... 161% 1514 109%. 10%
Baldwin Loco..... 1% 14% 113 113%
Balto & Ohio...... “u “H% uhn
Balto & Ohiopf... 607 &1 B0% 51
Barrett Copf..... 0ale 1Md'e 104% 104%
Bethlehem Motors. 5% 6% 5% 6%
Beth StlClasaB... 8% 7% 7T™ T8
Brooklyn Rap Tr.. 11% 11% 11% 11%
Brook Rap Trefs.. 7 7 7
Butte Copper...... 7 T 7
Butterick Pub.... 12 12 12
Caddo Oil......... 18% 1% 18%
California Pet.... 31% o 0%
Canadian Pacific.. 121% 1% 12
Central Leather... 6 62
Cerrode Pasco.... 4% @l
Chandler Motor... 4% 8%
Chesap & Ohio.... &%
Chi & Alton.......
ChicagoGrt W.... 9

Lorrillard Co..... 1361 136% 1M% 1064
Mex Petrolaum....186 18 IB% 107%
Middle States O... 18 18 1™ s
Midvale Steel..... 4% #% & “®
Minne & 8StL/(n).. 16 s 18 18
Mo Kan & Tex..... % 7 o4 T
MoEan&Tpf.... 1% 1i% 12» 18%
Missouri Pacific... 27% % % 274
Missouri Pacific pf 48 L] [ ] ]
Mullins Body..... 32% 3% 13 2
National Aeme. ... 84 1] 2 52
Nat Aniline&C... 3% 8% 23 3%
Nat Anilinepf.... 8 89% &9 9%
Nat Cloak & Soit.. s7T% 3T\ P4 3%
Nat Enameling... 80 60% 8% 807
Nat Rysof M2d... 5% s % %
Nevada Copper... 12% 2% 12%
New Or Tex & M... 56%h Bs .51
N Y Central...... « T8l % Tk
NYChi&StL 4% 4% 48
NY,NH&Hart... "4% n% M
NYOnt & West... 207 20% . 22
Norfolk & Wstrn.. %% 6%
North American... 60 1]
Northern Pacific.. 80% 80
Ohio Body & Blowr 20 20
Oklahoma Pro.... 4% '
Ontarjo Silver.... 8% 6%
Orpheum Circuit... 28 28%
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Otig Elevator..... 128 126%
Otia Steel........0 n
Pac Development. 2% n%
Pan-Am Pet...... 86 HY%
Pan-Am Class B... 88 5
Parish & Binghm. 29 2
Pen neylvania..... 2% 2%
Penn Sebd Steel... 21% 21%
Penny (JC) pf.... B9 86
Peoria & Eastern. 13% 13%
Pere Marquette... 284 %% N
Pere Marqpf...... '] L 1] 48
Phila Company... 8387 T 3Th
Phillips Petroleum B36% 86 B8
Pierce-Arrow..... 39 8% IBW
Pierce-Arrow pf.. 89% B89% 8974 359%
|Pierce Oil......... 16 16% 18 15%
Pittsburgh Cozl... 6§ 67 65% 65%
PittsCoalpf...... 85% 8% 85% B8%
Pitts & W Va..... 2% 22% 32 52
Punta AlegreS.... 8% ™% W% 7%
PureOifl.......... 40 40 9% 9%
Ray Con Copper... 16% 15% 154 I5%
Reading Rallway. 95% 9F% 95 85%
Reading Ry 1st pf. & 8w & [ 1Y
Reading Ry 2d pf.. 4%% &0 9% B0
Remington Typr.. &8 B8 68 68
Replogle Steel.... B 8% 82 g2
Rep Iron & Steel.. 8§ 8% B8
RepIron & Stpf... B8% %% %% x%
Rep Motor Tr..... 2 B30 . ] 30
RoyalDutchP.... 8% 688% 8 88
StL&San¥Fr..... 28% | 8% 28 8%
StL&SanFrpf... €% 4% 2% 474
8t Louis Southwn. 351% 31% 31 1%
StLouisSownpf.. 1% & % e
Savage Arms Co... 38 B8 -] 38
Saxon Motor...... 6% 6% 6% 6%
Bears, Roe & Co... 140 180 140 140
Shell Trad & Tran. &5 Bh =Y KM%
SinclairOil Corp.. 3% 3% M 4%
Sloss-Sheffield.... ™% 7% 72 7
Southern Pacific.. %% 9% %% 87
Southern Railway. 23% 29% 2% 23%
Southern Ry pf... 6% 6 % 6
Stand Oilof NJ... 867 &7 51 857
Standard Oil pf....105% 106% 106% 186%
Stewart-Warner.. 3% 3% 334 33%
Stromberg Carb... 76% 76% -70% 7%
Studebaker Corp.. &% &% . 6i% &5
Superigr Oil... D% 20 W% 20
Tenn Copper...... 10% 10% 10% .10%
Texas & PacC & Ol 3% 3% . 2 2%
Texas Company... 6i% & % B%
Texas & Pacific... 5% 8™ 57 _ 87%.
Third Ave Elev.... 195 12% I2% . 12%
TimesSq AutoSup 2% 2% 2= ”
rod,.... T 6 €% §1%
Tobacco Prodpf... 86 i85 = 8
Trans Cont’'l1 Oil... M% MN% 1% 4%
TwinCityRTr.... 38 3 3 38
UnionBag&Pa... 86 85 88 8
UnionOfl......... 0% 30% 30% - 30%
Union Pacific..... % 1% 123%:
Utd Alloy Steel.... @ L] Nk 9%
United Ry Inv....' 11% 11% 1% 1%
United Ry Invpf.. 28% 25% 2394 -15%
Unit Retall Stores. W% 7% % 0%
US Food Prod..... 81 61 0% %
U SiIndus Alcohol. 88 Bk 5% %
UBRubber....... B0% 9% 5% . 8%
USSteel.......... 81 91% 91 %
USSteelpf....... 105% 106% 108% 106%
Utah Copper...... 4% & % &
a Carp ™ TN TN T
B &% 0%
118% 118% ' 113%:
TP W Y%
0% B
[ 23 ]
1% 11 1
Western Pacific... 32% 20% 3% 3%
Westhse El1&M... 49 & &
Wheeling &LE... 3 13 1% 12%
Whits Motor...... 4% 4% ¢ &
Wickwire Bteel.... 20% 0% 2% 30%
Wilson Com m.n:. s i:“ ;‘ ‘5 l‘:li
Willys-Overland.. 1 18
wm ceee BB¥ &% 66 &
Worthington B.... 64 84 & 4“%

.* HOURLY-SALES OF STOCKS. °
Vilam..... 29090 12m. ... .39 9

Liberty 2d 4% s (11-15-42).. 86 16

Liperty 4th 4%s (10-15-38)..85
Liberty 3% s (5-20-23)......

%518
Liberty'3a 4%(s (9-15-28)... 88 46 88 30
30.95 48
“ |me
3 %u

Vietory 4%s.(5-20-23) ...... %

BALTIMORE, Md., September 18
(Special).—Arrivals by boat: Live
poultry—Chickens, ' springers, 1%
pounds and over, 16; do., 1% to 132

pounds, 35; do., 1 to 1% pounds, 3%a
34; do., white leghorms, 32a3 do.

pair, 35a40; do,, young, 30al5; guinea
fowl,'young, over 1% pounds, 75; do.,
smaller, each, 60. &
EgBe, -‘wegtern Maryland 'and. Penn-
sylvania npeprby, dosen, 60; eastern
shore ‘Maryland and, 60; West
Virginia, b§: ‘southern, 56. -
Butter, creamery, fancy, 5%9a60; do.,
prints, 60a62; nearby creamery, extras,
56a57; dni?- prints, Marylagd, Vip-
xinia and Pennsylvania,’'38a40; store
packed, 37a33; Maryland and Pennsyl-
vania, rolls, 38a40.;" West Virginia
rolls,.38a39; Ohio rolls, 38a39; :process
butter, 51a53. . - AR

RUMANIA SIGNS TREATY.
The, Stite Department. 'is advised
that Rumapia has deposited its rati-
fication of the treaty of Verseilles,
bringing - the -membership - of signa-

and Live Stock

2 western, export steck, 2404, nominal
-Hay—Ne. -1 umothii -ll.oo?mdd-
ard-timothy. 33.50; :'Ne.. -2 timothy.
$3.00; No." 3, 26.00235.00; ' No. 1 light

‘mized, ‘31.00a31.0; No.' ¥ light

fnl&‘:;: SLM':OLO ’,

toriss ‘of the treaty.which have de-
positad their ratifications’np to twen-
ty-six. 4 e, : it

.. .

l » ’
', 36.00838.09;
{ MG YT Tlis 28
Ne ‘on No. 1 dlewer, .
- Sfrav. prices samg.< . r’ A
ohonsns B o o & i

30.008.30.50;
sample ;

RALS STULATED

BYD, L & W.NEWS

Chance of Minor Roads in
Absorption Plans Consider-
ed—Few Reactions.

BY STUART P. WEST.

NEW YOREK, September 18 (Special).
—Trading in the railway shares was
stimulated this morning by the publica-
tion more fully of the details of the
Delaware, Lackawanna and Western
gegregation plan. :

The company’s application to heavily
increase its capital stock had been
known, -but it had not been quite under-
stood that the purpose of this increase
was to acquire one or more adjoining
rallroad properties.

The- Nickel Plate has long been men-
tioned in connection with a deal with
the Lackawanna, and the report that
control of the Erie was being sought by
some other system has been current for
a fortnight and has been given a good
‘deal of credence. B“% this was the first
time that the suggestion had been made
that the Erie was the road which the
D,, L. & W. was after.

This suggestion had an Immediate
influencé upon the Erie shares, which
were bid up sharply at the opening
of busineas, and Nickel Plate likewlse
had quite a jump. But there was
more significance to the report of an
Erie deal than itas effect upon the
Erie shares. The thought was in
everybody¥’'s mind that if it is true
that the Delaware, Lackawanna and
Western is to acquire the Erie it will
give a great impetus to all manner
of rumors of similar deals in the
railway fleld.

It was recalled that the great bull
market of 1909 in the rallway shares
was based entirely upon combinations
and rumors of combinations, apd, re-
membering this, the speculative pos-
sibilities of the railway list looked
larger to the active trading element
this morning than at any time so far.

Pleking Out Favorites.

There was special activity and
strength in. the Chicago Great Western
issues and in Kansas City Southern,
both of which are likely participants
in railway mergers. . - LA
. Among the dividend-paying issues,
Southern ' Pacific, Union Pacific and
Canadian Pacific were most in demand,
while Rock Island and Southern Rail-
way common wers heavily bought

Mexican Petroleum and the Pan-
American, after a further rise, felt the
effect of profit taking, but inteérest in
the oil group was fully maintained by
a spectacular advance in Houston Oil,

by a sharp rise in Invincible.

Other industrial issues wers irregu-
lar;‘but the market demonstrated its
absorptive capacity in face of the usu-
al week-end realizing.

ERE SSUES LEADERS N
N, Y. BOND MARKET

. NEW ,YORK, September 18.—Deal-
ings in the Erie issues overshadowed
everything else in today's bond mar-
ket.. The rumor that the Lackawanna
road was seeking control caused an
urgent demand for the three converti-

bls izsues. The Erie D's, which closed
vesterday at 493, sold as hizgh as 53.
These bonds are convertible into Erie
common stock at 50, and, therefore,
were favored oger the B’s, which are.
convertible at’ 60.

But the -latter also rose over two
-points, and so did the A's. Meanwhile
the story of the Erie-Lackawanna deal
helped all the other Erie bonds. The
gentral lien 48 rose nearly a point at
'48. Trading in all these issues was
unusually heavy, conforming to the big
speculation in the Erle stocks.

Other railway bonds continued
strong in unison with the course of
the stock market. The Chesapeake
‘and ' Ohio convertibles, although not
r_l.lnm .any more,  were actively
-dealt in, 'the 68 around their high-of.
85 and the 4%s around their high of
75%. - Kansas City.Southern bs made
a new high, at 69%; - Chicago
Great Western 48 were up a point in.
asympathy- with- the  unusuxl -aotivi
in the stocks of the company, and

mpanying. the report that:-one of
the 1arger;roads is seeking control of:
the Gregt Western system.
. Japaness bonds  were not:affected
by-the pledge of the democratic can-
didate following that of the repub-
1ickn: candidate to back-up the state
of .California in its.land laws. The
Japahésé 48 sold at their high of 59
and. later.58%,. S :

Liberty bonds were a trifie hlghei.

. Pennsylvania 78 rose a half t
to ‘10372, "at which figure they were
practically. at their highest.- :

CURB STOCUKS.
Quétatious farmisked by W. B. Hibbe & Co.

ﬁ’ﬁ;‘%ﬁﬁf Real

2gEEIREE X

BUY GERTIFICATES

Richmond District Took $11,-
: 022,500 of Latest Treas-
ury Certificates.

BY L A. FLEMING, ' ’

© Washington bankers probably took
over $500,000 of the recent Treasury
certificate issue, but the banks them-
selves added but few to their hold-
ings. Most of the actual purchases
were for depositors, as was the case
with previous 6 per cent issues.

Probably one of the largest, if not
the largest, investment subscriptions
from a local institution entirely for
the accounts of customers was over
$650,000. This original district took
$11,022,500. -

Efforts have been made in the in-
terest of local investors to secure
larger allotments of the issue, but
they -have been unsuccessful.

ome banks are still carrving 43%
per cent certificates issued months ago
and which they will carry to maturity,
but which have a discounting privi-
lege at 5% per .cent rate, making
them unattractive as an investment,
especially in competition with the
later issues.

Sales of the two iasues just closed
totaled $448,596,600. None of this
money has been withdraw from banks
as yet.

Fourth 4 1-4 Per Cents.

The Richmond Reserve -Bank has
notified bankers not to send any
fourth liberty loan 4% per cent bonds
for exchange for final issue with cou-
pons on until such time as it noti-
fles banks that it is ready {o make the
exchange.

The exchange here will probably be
made at.the Treasury as usual. The
face ‘'of the bonds promise exchange
October 15, but a number of holders
are asking exchange at this time.

" Personal Mention.

B. B. Wilson, formerly a well known
junior.-bank official of 'Washington, is
now assistant cashier of a national
bank at Newport News.

Natiomal Bank Sectionm.

Attention of all members of the na-
tional ‘bank section is respectfully
called to the following clause in the
by-laws, .directing the manner in
which resolutions must come before
the section for consideration:

“All resolutions to be presented for
the consideration and action of the
National Bank Section other than
those involving points of order or
procedure or matters of courtesy shall
be flled with the secretary of the sec-
tion at least fifteen days before the
day on which they are to be consid-
ered by the section and shall bear the
recommendation of the executive com-
mittee of the section when presented
for consideration.”

Members desiring to offer resolu-
tions in the national bank gsection's
‘meetings during the A. B. A. conven-
tion should file. them with the secre-:
tary in the section’s offices in Roomsl
406-7. Mills building, Washington,
D, C. b

Aceeptiances Cheaply Handled.

One of the federal reserve banks has
provided the American Acceptance
Council with a record of trade ac-
ceptances received for collection from
January 1 to May 31 of the current
year. - The figures furnish interesting
testimony as to the extent of ex-
change charges on collections.

Puring the period named-the bank
handled for collection & total‘of $10,-
876,324.18.

Of this amount $3,083,868.26 were
payable within the bank's own dis-
trict; $2,874.470.33 were collocted with-
out. exchange charge, and charges
were made on $209,397.93, the ex-
change on the latter total being
$270.38. i i

A total of $7,792,455.92 was payable
in other federal reserve districts. Of
this $6,654,2€8.29 was paid par, and
on the balance of $1,138,227.63 charges
totallng $1,093.52 were made.

Out of the total amount, therefore,
of $10,876,324.18, $9,528,735.62 was paid
at par, and on the balance of $1,247,.-
825.56 exchange charges of $1,363.88,
m-i:bout one-tenth of 1 per cent, were
made. . .

2| GOTTON-SEED STATISTICS.

Census Bureau Reports Tons Crush-
* _ed and Products for August.
:'Cotton’ seed, crushed’ during August
amounted: to 20,317 tons, the cenBus
bureau announced today.

Products '3anu!actured during the
month follow: ' =08
. Crude ofl, 5,009,520 pounds; refined.
oil, 10,952,129 pounds; cake and meal,
6,470 tons; linters, 2,470 bales. -
* Stocks on hand August 31 were:.
. Beed. at’ plants, 36,760 tons: ecrude
oil, 13,75%,055 pounds; reflned ofl, 228,
434,189 pounds.

= b

GRAIN AND PROVISIONS. : =gy BOND QUOTATIONS.
BALTIMORE, Sefitember 18 (Spe- m,g?luhu eessasionssass 11 . 113 | Quoiations furnished by W. B. Hibde & O,
cial).—Potatoes, white western Mary- | Jo o8 tot oosepscte-eee S wg 28 . Bid. Asked
land and ‘Pennsylvania, No..1, per 100 | A antic Petrolonm. - .. 31 g , { AmeFican Agricultural 5s....., 881 91
1b8.,.1.75a2:09; eastern shore Maryland cher Divide ..., . b 65- American Cotton Of1 Gs........ 77 il
and Vhginia, No. 1, 1.76a2.60; native | Belcher Extension ............ . ¥ 16, | ICARI SR, .o a1 90 S
:’nd nu;:h:i !%%ol,iég%ﬂ:’n;omﬁ- Bl:la&glo MR LSRR :2 rremossg o sy e Bt gét =

ons, No. 2, al,25; No. 3, 50a75; | Beome 2 2 atican ! SRR ald
do., eastern shore Maryland and Viy- | Bostan and Montana.... s L) g“, ".,";31,"‘5,“,,‘;.""""":' ‘;L. “36%
-gu‘uln; l;lt;..].i per bhl.tz’.’SMOO; Nos,'2 | Boston and Wyomisg.. 1}. 2% | Atchison gen. ds..... .11 T 1Y
an »1.00a1.25; swee eastern shore G et Atchison cv. 4s (1960)......... T
Maryland and Virginia, No. 1, per bbl., | caroact And Jerome..u..ocees % 1 Atiantis Osat Tane Toua iy 28" A
3.50a4.25; native. and nearby, 4.26a *13 13% Riltimore and Ohio 4s......... 678,  68%
4.75; No. 2, 1.76a2.00; No. -3, 125a1.50; 50 70 ({Baltimore and Ohlo cv. 4%s... 671, 681,
yams, all sections, Np. 1. pér bbl., 3.00 37; | Bethiehem Steel ref. 3s.... i 80
a2.50; No. 2, 1.75a2.00; No. 3, 1.25a1.50. | Cid 431y { Brookiyn Transit 5s (1818)..... 26 40
Beans, green, per bu., 1.25al1.50; 2995 Central of Georgia cons, 5s..... 81 8115
.tﬂn"l“tl. 1.50a1 -“‘.-. 2 \lm; 9 50a8 oo‘ 68 Central Leather 5s............ - oL,
hulled, per. Ib, 14al5. Cabbage, per O | CRaeite ant Al i e oA
100, 3.0024.00. Caulifiower, per bbl, 25 cmﬁne and Ohio cony. 5s,.. 8213 =
9.00a10.00, ‘Celery, washed, per bunch, 1 | €hi., .B. and Quincy joint 4s,.. 76 64
50al1.00: rough, per crate, 4.00a5.00. [ . & |Chj., B, and Quincy gen. 4s... 77 8215
Carrots, per.100 bunches, 4,00a5.00. 91, | Chicago Great Western 4s..... . 501,  Bbae
: Corn; per doz., 20a35, Cucumbers, 8 9151 Chi,, Mil and Bt. P. cv. Ss... 70 701
per-bisket, 40a50. Eggplants, per bas- | griel 2, 7 |Chi. Mil and St. P. gen. 4%s.. 78
ket, 40=50. Lettuce, per bu: basket, 502 | Federal -0l **... . ‘g B [CHL R L and Pac. By ref. 4 7%
75.  Onijous, land _and | Genera} Asphait . @ & | Ciine Copper col. o, o rs TIR
Peansylvania, yellow, per 100 Iba., 2.00a | Gesecal. Asphalt pfd. 98"~ 100 | Golorado and Southern ref. 4345, 72
2.25 ;_.Im_lhl". 3 lapd and il‘- ‘lol.l ﬁ g: X a Consclidated Gas Co. o R 9,85
gipia, ‘bulk, ‘per 100 1bs., 1.50a23.00. Pep- | = “‘“‘m = ; | Denver and Rio Grande cons. 8¢ &5
Basket. 49230, Tomtocs, per: busket, | Gasessc iespie, .. "33y, g3 | Demver and Rio Grande ref. Ge. 50
i . £ .9t v " U case
Bais! pacing siodk per, ba. -40asb [ [ e s S R
ns, per , 6 0. ? ; ©v. 48, series “B"....... . 4415
Apples, large, smooth, No. 1, per 3 2312 '23% Erie gen. 48......0.ccnciainnes a7
bh}.,. 2.0022.50; ordinary mixed,...o0.:2, |} 4 5 Gma nlwmm BB.oossennenen gs,,
1.25a1.50; common. windfalls, -No. 1. (12% . 13y m*m nhi%tu:"'f"ni" =
per b, 75a100; No. 2, 25a50; Maryland = P24 | iliaots Central rof. .. o.o.. T4%
and Pennsylvania packed, No.-1, d.-h. i 5 2i? | Int. Merc. Marine 68........... 811
bbl., 4.0026.00; native, in bulk,:per 100 29- 81 " | Kansas City ‘Bouthern ref. 5s... 70
1bg., 5021.00; ‘crabl:.ppge;,' ‘per 4-8 bas- g& 3 u::nnnm K3MI Gs (1830). gg"‘
keét, 70a1.20; per 1b.. 6a6!. [ 30 ett & L3 JiL T PR e
" Grapes, common. per 4-8 basket, 75a 18 101, [ Lorlllard B8 ....o.ovenieneein- 8015 ...
1.25; Concords, per small basket, 25 | Mermtt o 1, 1115 ‘44 j3a | Lantsville and Nushville wn. 4s. 101 - 20
27; Niagaras, 25a27; Delaware, 25a27. | Metropolitan Petvoleum ........ - 415 87 | Mussoonrphod Texas 1ut 4s. Sor | oeit
Cantaloupes, Honey Dews, per crate, | Midwest Oll com...... R B gy s t‘e nd imp. 4138 T6%
2.00a2.26; do. standards, 3.50a4.00; do., | Midwest Oil ptd.... + 1 3 | New York Central deb. 6a.
primes, 3.00a3.25; do., flats, 1.50a1.75. E""";,;gjﬂ,'g?,u .+ 153 185 IN'Y., N. H. asd Hart. cv. 8s
Pesches, per basket, Blstl‘.otg; per | Norae onnt . vigys & Northern Pacific 4.0
crate, 1.00a2.00. IFears, rtletts, per % F orthern Pacific
bushel basket. 1.75a2.00; Sickles, 1.00 %8s, 1% | Oregon Short Line ret. is
a%00; common varieties, 50a70; New 8y 6% Pacific Tel. and Tel. 5s..
York 'Bartletts and’ Sickles, pér bar- 28 a3. vania cons. 4148
rel, 7.5028.50; No. 2,.4.5026.00. Plums, | P T G Penasylvania gen. 4158.........
é‘or ~York, ;per six-pound .baskét, - EE- u;s "‘“n .'ﬂ,"“h't;.&
(Watermelons, Anne Arundel, selects, . 2% 3 | Bepublic s
per 100, 3edeadsgo. ahl ections, L B s 1ot e be
pFimes, 8220.00; ' 5.0018.00. na % h beard :Atr Line.sd). Bs......
Wheat—No./1 red winter, 2.69% : No. - SEaI G SR E e e
2 red wmt;jri_sz&.ug:;'tﬂo.d "é"s‘-';'” P n_-..-,‘ Az .ggg 5% | Bouthern
garifeky. Z i September, 2.57; Oc- Ring of . - 55 !-mf-m Pacific ref. 48....-.... il
tober, 2.59. A iR e ~18% " 19% | Bonthern s
Wheat ‘sales—Bag lots of nearby by | e s 103  10% | Bouthern Railway gen 5%
sample’ at 2.4 2.30,52:40, 2.42 and 2.45 Intetustionad i13,-- 13 | Unjon' Pacfiic 4s...=... ‘
per By’ . . . 7 o5 s+ | Tobacos, Preducts. B --g‘é ?llg on. Pacilic cv. 4s.......... /
Cargo No. 2 red winter, marlicky, | Divi 15-16 Bi;:i,‘,:?c'::.' Fot o) vt Se P
2471 ; caxgo No. 3 red winter,. gar- teps " 1% | Western U,',“hﬁ':&?_.'!_-f' T4% -;5:2
2:?:’(&::’&“53-?’" XNo. ¢ red winter, | T 185 | Wiison & Co? conv. 6. 82" a2y
I,Toi"i.ek- gnrn."yellow.'*ﬂo.._z or: bettér, e, e oxr.;r s ‘ﬁ!: ;
.50 per bu.. . SHERE 7 i - | ANGE.
opcom _sales. “ 5 -’-‘2 NEW YOHK, September 18.—Prime
-Oats~=No. 2 white. old, 72;-No.-3 13" | mercagtile paper. 8. FExchange .ir-
white, old, 72; No.:2 white, new, 71; | Wi 80 |regular. Sterling sixty-dagy Dbills,
No.. 3 white, new, 70. ¥ : ’& 3,421 ; commercial sixty-day bills on
Rys—Nearby. 3.0082.20 per. Bu:; No. | covne ooal_....... - banks, 3.48%; commeércial sixty-day

bills," 3:48; -demand, -3.53; cpbles,
3.563%.. Francs, demand, 7.02; cables,
7.84. Belgian. francs, -7.49; cables,
-+ Guilders,.demand, 31.12; cables,
31.25, Lire, demand, 4.7%; . cables,
4 :- ghr . demand,  1.37; . cables,

- lew . York, exchange on Mon-
trenl; !.'l;-u per. cent discount.’ Gev-

i

ent"dnds steady. Raiirosd
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FINANCIAL CONDITIONS SHOW.
REMARKABLE IMPROVEMENT

'Wise_ Regula"tions Imposed .by chcral Re-~
serve Board Given Credit for Relative l_

BY STUART P. WEST.

NEW YORK. September 18—The
whole course of this week's markets
has been determined by the develop-
ments in the money situation. On the
one hand, the critical period of the
tax payments has been passed not
only without any disturbance, but
with such an abundant supply of
call funds available that the rate to
borrowers from day to day has been
reduced to 6 per cent, which means
under present conditions the absolute
minimum that could be expected. On
the other hand, the quotations on
time money have been lowered, so
that whereas a month ago 81 to 9
per cent were the ruling con-
tracts have been made for sixty days
and even for longer periods at 8 to
83 per cent. I

These things have occurred in the
middle of September, at the height
of the crop-moving demands. Those
who were basing their calculations
upon & severe money strain in the
autymn, and who, on that account,
were pessimistic on the security mar-
kets, have been very unpleasantly
surprised.

But there is no surprise in what
has happened to those who accepted
the view that preparations for the
harvest filnancing began this year
months ahead of time, and that con-
sequently the peak of the money
strain was to be expected much ear-
lier than usual.

Give Credit to Remerve Board.

The utmost credit shounld be given
the Federal Reserve Board for ' its
able handling of one of the most dif-
flicult situations that has ever arisen
in the history of the country. Had it
not been for the drastic measures
adopted late last spring to check new
borrowings and to compel liquidation
in less essential lines of industry
there is scarcely a doubt that a crisis
of the first magnitude would. have
been precipitated. /

That on the contrary money con-
ditions are actually- easing at the
time when they were looked for to
become tense is a great tribute to the
federal reserve eystem with its cen-
tralized control and power to mobilize
the banking resources of the nation
s0 as to distribute and equalize the
burden of such a strain as we have
been passing through.

The release of credits from com-
mercial channels, helped greatly by
the success of the efforts to improve
the railway service, along with the
imports, present and prospective, of
European gold, has set up a reser-
volr of bank credits sufficient to pro-
vide for the extra demands incident
to the ‘movement of ctops_to market
This is the whole story of the acrom-
plishments o fthe last three and one-haif
months and they mark a change of the
first importance in the financial outlook.

Rate Decision Helpful.

The .bond market was a long ways
ahead of the stock market in perceiv-
‘ing that the crest of the wave of
high interest rates had been reached
and that the drift was to be very
gradually, but suorely, downward
Bond. prices turned the corner early
in June; it was more than two months

Ease in Mongy Mhrket—Tx;adé- Slow

later before stock prices struck their
bottom and began to mend.

Naturally the recovery both'in bonds
and stocks received a powerful impulse
from the rate decision which remeoved
the misgivings of years regarding the
solvency of the railroads. But the up-
ward turn in bonds was well under
way before the Interstate Commerce
Commission handed down its momen-
tous rulings, and the fact that while
railroad bonds have risen more ‘than
the average. the improvement
been very decided in other groups as
well, shows that it is the expectation
of lower interest rates that has been
the broad influence at work.

Now this same influence has got into
the movement of stocks. The stock
market hesitated to do much until it
saw what would happen on the ap-
proach of the tax payment period. It
had been held down by the fear that
a2 more or less severe pinch in the
money market would occur at thxt
time. When it discovered that there
was to be no stringency, but that, on
the contrary, money conditions were
becoming easiér than at any previous
stage of the year, skepticism gave
way to confidence and confidence de-
veloped into what at the close of the
present week was a display of posi-
tive enthusiasm.

Neo Time for Speculation. :

A big speculative market at this
juncture would be exceedingly un-
wWise and would certainly, before it
got very far along, invite strong
measures of repressjon. But thers is
plenty of room for a re d such
as the market has been having this
week, on the ground that as
they stood a month ago were too low
and in many cases much too low.

August was a month when the Wall
street professionals and the outside
community as well were extremely
blue, when they were stressing the
probability of an autumn money
stringency and dwelling upoa the de-
pression and declining profits in
many industrial lines. It was there-
fore, the ideal time for an aceumu-
lation of stocke by large interests.

The transfer of stocks from weak
to strong hands, the reduction in
Wall street loans to the lowest mince
before the war, the rapid progress
toward deflation in commodity prices,
the unexpectedly favorable outcome
of the crops—all these were points
which careful observers were noting
and commenting upon when Wall
street affairs were at their worst.

Now, with prices up 5, 10 and 20
points from bottom, they are coming
to be more generally appreciated.

Trade Still Elew. -

Trade reports still show that
there i# no improvement, nor is it
likely that there will be .for some
time to come. But the security mar-
ket is_demonstrating.that there was
a price level low enough to discount
the worst that the commercial reac-
tion could do to company profita, that
this level 'was reached four weeks ago
and that stock exchange ices have
get themselves to anticipate the turn
for the better in industry, which may
be a good ways off yet, but which is
certain to come after the readjust-
ment now going on has been com-
pleted.

(Copyright. 1820, by 6. P. West.)

THE WEATHER.

District of Columbia and Maryland—
Fair tonight and tomorrow: mild
temperature; moderate southwest and
west winds,

Virginia—Fair tonight and tomor-
row; warmer in west portion tonight;

{moderate

" le.winds.
" West Vlmi'air tonight and to-
morrow; warmer tonight.

Becords for Twenty-Four Hours.

Thermometer—4 p.m., 72; 8 pm., 60;
12 midnight, 55; 4 a.m., 52; 8 a.m., 56;
12 noon, 76.

: temperatnre, 76, occurred at
12'noon today; lowest temperature, 52,
ocourred at 4 am. today.
* Temperature same date last year—
Highest, 74; lowest, 54.

"Barometer—4 pm. 30.08;

30.11; 12 midnight, 30.12; 4 a.m., 30.12;
£'am., 30.13; 12 noon, 30.07. ;
Condition of the Water.

‘Temperature and condition of water
at 8 am.: Gréat Fal
49; condition, 22. i

i -+ “Tide Tables. -
(Compiled by United States coast
: . geodetic survey.) .
| Today—Low tide, 633 a.m. and
pm.; high tide, 12:156 p.m.

‘Tomorrow—Low tide, 7:2¢ am.
7:46 p.m.; high tide, 12:37 am.
1:03 pm. _ ¥

The. Sun and Moeon.
. %'gdny—.sun rose, 5:52 a.m.; sun sets,

s pom.. |

Tomorrow—Sun rises, 5:52 am.; sun
sets;, 6:11 p.m.

.Moon, rises,, 11:65 am.; sets, 10:02
pm. Automobiles lamps to be lighted
one-half hour after sunset.

3 Up-River Waters.
- HARPERS FERRY, W. Va., Septem-
ber 18.—The Potomac and the Shenan
doah rivers were 'both very cloudy this
morning.

Weather in Various Cities,

6:50

Temperature,
B .
5 =5 R EE
. 8 83 23 _E Batea
Statians. a §.. me 3 ‘weither
§ eEx s
4 5 .
\a it 2
Abilene, Tex. 30.08 .. 80 .... Clear
Albany ..... 2092 88 54
Atlantic City 30.10 54 54 ...
Baltimore ..g.]:! T4 58

d FRURBIRIRARISRINANIRRIEBIIRRIAR
SBATRBRRENIARININBRIFUATEN RIS

Ok
Phoenix, 29.84¢ 1
Piti .. 30.14
Portland, Me 29.80
Portlend, Ore
. Clear
. Clear
. Cloudy
. Cloudy
v+ Clear
+ Clear
. Clear
EQUIPMENT FINANCING.

_for new. equipment, to
ling stock, when it e
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BREAK IN GRAIN FEATURE
OF THE CHICAGO MARKET

Week’s Recession Largely Due to
Weakness of Sterling Exchange
lndBmp.ercomhupeeh.'

down 315 cents to 4% cents, corn
§5% cents to 9% cents, and oats vary-
ing from 3 cents decline to % cen
advance. = Net differences in provi-
sions ranged from 17 cents loss to a
rise of $2.45. 3 Lapeiy <3

The hardest single jolt to. in
prices came from a collapse oﬂ%
cents one day in quotations -on wheat.
This collapse. accompanied a sharp
fall in sterling rates and also eoin-
cided with an apparent.complete halt
in export.business. . Extensive selling
at ‘this juncture was ‘aseribed to a
leading speculator in cotton. Rains
greatly of benefit to the Argentine
crop acted as an additional’ bearish
influence. - 'Later, however, .expart
business showed a revival, -domestic
nxi.lllnz demand was active, and the
wheat market rallied to a considera-
ble extent, with signs again prevalent
of a.holding attitude by farmers.

Estimates that a big share of the
corn crop was already safe from froat
did a good deal to pull down the corn
market. Oats were steadied by shorts
wl?ﬂni't .

ogs the topmost prices yet this
season holsted provisions. >

TREASURY AND I. C. C.
~ TO'AIR LOAN-DISPUTE

Conflict Arises Over $300,000,000
Revolving Fund for Benefit
of Railroads.

Conflicts between the Interst

Commerce Commission and the !;::::f
ury Department relative to interpre-
tation of the transportation act’s pro-
vigion for loans to railroads from the
$300,000,000 revolving fund will be
taﬂl_re(} ntha. public hearing. The com-

lssion has announced that a hearin
;o‘ﬁtll’ be held September 23 in wmf
The commission acting under the
transportation act has ce‘rtmed to the
&’
million .dollars tomn‘ o o

a2 number of rall-
roads, including the Chicago and
Northwestern, the Chicage, Burling-
ton and Quincy, and the Santa Fe.
Payment of sums invelved in these
loans has been held up by the Treas-
ury.
Members of the commission assert’
that the lecans involved im the con-
flict were certifled becauss of the
carriers’ inability -to obtain funds in
the financial market except at exces-1
sive ratea Treasury officials contend
that such is not sufficient grounds for
a loan within the meaning of the act

iy

n:t :: lmta ;:ufm’;‘:: 1
the lesson of saving. Join the -
Equitable now. - , i
Subserptions for the
79th Issue of Stock
Belag Reooe} eived
4 Per Cent Interest

‘OISFSLNW. -

Il

iy

- JOHN: JOY : EDSON,’ Pres i

FRANK P.. REBESIDE,"

CHICAGO, September 13.—Severe
breaks in the value of grain have
taken  place this week -owing
to -acute weaknesg of sterling ex-
change, and to 1 P
a huge yield of corn. :

a week ago, wheat this morning . was’

SPURTIN NHEAT ST -
- IN'THE LATER TRADING

CHICAGO, September 18 (by the As-
sociated Press).—Wheat' started firm
today, owing to buying by cash
houses, presumably on seaboard or-
dera. The advance was not main-
tained, however, due to selling by
local traders on the weakness in corn.
After:opening unchanged to one rent
higher, with December 2.421. to 2.43.
and March 2.38, the market becam«
weak and prices declined below yes-
terday's finish.

* Large receipts and continued favor-

has | abla aweather led to genera™ selling

of corn, which caused a break in that
grain. After starting unchanged rto
1% lower, with. Deceml at 1.09% 1o
1.10, the market declined, the deferred
deliveries showing a loss of moroe
than a cent from Yyesterday's final,
while September dropped more than
2 cents. - - _
Narroew Range for Oats,

Ozts showed a stubborn resistance
to selling re at the start, and
prices held within a relatively nar-
row range. First quotations, which
were unchanged to 1z ocent higher,
with, December 63% o 63%. latter
became weak and most of the early
gain was lost. Y

Provisions were slightly easier on
scattered seiling.

Cloning Featurea.

Trade in wheat on the whole was of
moderate volume, and the marker !
closed - weak, with prices showing a
net Joss of 1% to 2% from yesterday's
finish, December being 2.40 to Z.40'
and March 2.35.

There was heavy short covering in
corn for profits, but the selling pre:-
sure from eleventh-hour bears was
even greater - in volume, and corn
closed very weak, the finlsh showing a
net loss of 1% to 3%, as compered
with yesterday's finish, with December
1.08 to 1.08%. ‘

LIQUIDATION IN TIRES.

Liquidation in the tire industry at
Akron has been the most severe ex-
perienced by any line in that part of
the country, according to the latest
report of the Cleveland ‘Trust Company
on busineas conditions. It smavs that
liguidation is still going on with wvery
little buying of tires for future de-
livery reported. “Tire manufacturers™
the bank says, “are hopeful, however, |
that the worst of the readjustment will” §
have passed by November ? when it
is thought by some in the frade that
more nearly normal operations mav
be resumed. Operations at some of the
leading plants ranged from 28 to 60
per cent. Reports that the slump had
necessitated some reduction in wage
rates,” as well as working forces
Akron, have bean verified.” Of the re-
ladjustment going on in the automo-
tive industry the bank observes that
when the has been completed
the strong, well financed producers of
cars and trucks of quality will doubt-
less find themselves in & more favor-”
able position than before.
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How to Invest Your Money—

~— HEPONRT OF THE OONDITION

SECURITY SAVINGS
AND COMMERCIAL

A18.02
unsecored. $100.94 100 .64
8. U. 8. government securities
¢ Unpledged ..... $86,652.08 y
T
Totz]l U. B. government secu- p—
4 aBends, securl
ties. ete,, other
than V. B, ii-
clelling mium
en wll! ..... $826,228.41
i e T, B € gagges et ¢
7. I‘u'llhm&::l fixtures........- 19.845.1%)
9. na-
.mﬂ-al “-h.lh...ﬁ $121,144.59
c 'y
3 s ——Eﬂ 126,982 48
. Exchanges for clearing house..  43.160.17
}:.mld‘-ﬂ‘“-i.. 21,248.55
12. Coch jm wanlt........oc00nnes . B0764.78
14, Other sueets ........cconvcne 16,578 58
TORAL sevcrsoenrssnssansnns PO 00832024
! 1......00s $200,000.00
& wlm'plw Mn- ’“‘ ............ 50,000.00
I7. a Undivided profits $89317.82 .
b Less mi:t x- 3
. 17.108.48
. IIN‘I- 52,200.56
i g e
to mational
20. a Due "n . $1.81612
S Prvate Danks
P anks
AT
and 6,845 e
. Certified checks .............. 6.080 41
22, Cashier's cin-? utm-d::. 1.578.52
m"-ma-‘lu-'r: *: f
- NS B SRR e 1,502,943 .60
4. Certificates of deposit due
less than 30 days (other than ~
for - mopey borrowed)..... . 64,543.50
27. Divideads un e 60.00
2, % 3, 24, =, 28 27
e dupesiis ‘(payable” afier
“5'1.1.;.. or subject to 30
" er ? l.ﬁﬂ]:‘ y
.'- than for —f’-hrr-!lll’“ - nﬁ'gg
22, Other time 'deposi savings).. 7T
un‘s;mumu
s tlln. f t repre-
'ltl!ll?-ue’ ;Iﬁﬂd 100,000.00

24

1
Columbis, City of Washington, ss.:
I, UPL R. BA R, cashier of the |
bank, do

solemnly swear that tlhie
sbeve  statement is ‘true to’ the best of my
knowledge and belief.

BAMUEL R. BAULSIR, Casbier.
Mmd .epu;:rmm to before me this 15th
(Beal.) MELVIN M. GUBDORF,
Notary Public.
Correct—Attest:

_- 8 1. PEYBER.
s NLEY A. McKEE,




